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der WerterhShung der Rupie Uber ihren Metallwert gemessen wurde, d. h. 
das Gold [page 207] . 

The rupee had value between 1893 and 1899 not because of the 
government's declaration of a provisional \(>d. par, nor because people 
in gold-standard countries or from gold-standard countries were in 
the habit of measurmg its value in terms of gold. Doubtless people 
in silver- standard countries measured its value in terms of silver, as that 
value found expression in the silver exchanges. It had value for the 
same reason that everything else has value, namely, because of the law 
of demand and supply. The rupee was the common medium of ex- 
change by which nearly all transactions were effected and in which 
prices were expressed, and in being so it was ipso facto the measure 
of value. 

All in all, Dr. Bothe's book is a good critical history of the Indian 
currency reform and well worth careful study. 

E. W. Kemmerer. 

Cornell University. 

Die Fugger in Rom, 14.^^-1^2^. Mit Studien zur Geschichte 
des kirchlichen Finanzwesens jener Zeit. By Aloys Scmn-TE. 
Leipzig, Duncker and Humblot, 1904. Two volumes: xii, 308, 
234 PP- 

The reviewer must make apology for so tardy a notice of an im- 
portant work. The author, however, can certainly not be accused of 
dilatoriness. On the contrary, he has shown extraordinary energy, 
almost feverish haste, in the collection of materials and in the writing 
of his book. In his Geschichte des mittelalterlichen Handels und 
Verkehrs zwischen Westdeutschland und Italien he had remarked that 
the Roman archives would some day throw new light on the activity of 
the great banking firm of the Fuggers ; and it was his intention to in- 
corporate in a second edition of that work some information from 
Roman sources on this subject. But his collection of notes became 
so voluminous, and some of his discoveries seemed of such importance, 
that he decided to publish at once the present two volumes. Between 
November, 1902, and February, 1904, despite his duties as head of 
the German Institute at Rome and the interruption caused by his 
entrance upon a professorship at Bonn and by various journeys, he had 
searched through the hundreds of manuscript volumes in the Vatican 
library enumerated in appendix i, he had spent some hurried hours in 
the Roman state archives, and he had examined fifteen German 
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archives, while some eight or nine leading numismatic collections had 
contributed to a chapter of his work. When, in addition, we learn 
from the preface that the author was led by his researches far beyond 
his own specialty of economic history into fields hitherto uncultivated 
by him, we cannot be surprised that, notwithstanding his unconcealed 
industry, competent critics like Goller' have tempered their praise 
with regret at omissions which more thorough research would have 
supplied. But while, if Schulte had enjoyed more leisure, his book 
would doubtless have benefited both in substance and in form , it re- 
mains a veritable tour de force, and in his rapid passage he has scattered 
with a free hand valuable suggestions for further investigation. 

In the first volume there may be found discussion and information, 
mingling old and new, on papal finance, with some items of papal 
accounts from the pontificate of Alexander VI to that of Clement VII ; 
there is much on the sale of indulgences, with the new details of the 
notorious Mainz-Magdeburg indulgence, the prelude of the Reforma- 
tion, the utilization of which led to a controversy in the German press 
(the Fall Schulte') even before the appearance of the book; there are 
numerous scattered and often illuminating notices on personalities of 
the Roman Curia during that eventful period, on processions and 
Roman topography, on altar pieces , artists and coins , on the new posts 
and the rate of interest, on Roman scandals and European politics. 
Eleven appendices do not remove the discursive effect of the volume. 

Running through all this interesting miscellany is the thread of 
Fugger finance, beginning, however, not with the first appearance of 
members of the family in Rome in 1476, but with the permanent es- 
tablishment of their agency, at first under a Florentine factor, about 
1495. The Fuggers soon displaced the Italian bankers in nearly all 
the papal business of central and northern Europe. Between 1495 
and 1520 there were changes of bishops in no of the 115 bishoprics 
of Germany, Poland, Hungary and Scandinavia, and in 88 cases we 
find the Fuggers concerned with the payment of the servitia regularly 
due at Rome on such occasions. They assisted financially in the rais- 
ing of the papal Swiss guard ; they speculated in benefices and indul- 
gences, and participated in the abuses which reigned particularly in 
the Camera of Leo X. Schulte closes with an account of the peculiar 
position of the Fugger house during the sack of Rome, when it acted 
as a friend to both sides , on the one hand coining money for the im- 
prisoned pope and on the other receiving deposits of money and valu- 
ables from the German despoilers of Rome. 

' Cottinger Gelehrter Anzeiger, vol. 167. 
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The chief interest of the book centers in the transactions attending 
the sale of indulgences, and especially of that indulgence which was to 
reimburse Albert of Brandenburg, the young archbishop of Mainz, and 
which succeeded only in arousing the ire of Luther and kindling the 
flame of the Reformation. Schulte, aided by new documents from the 
Magdeburg archives, has modified the long tradition according to which 
Albert sought the indulgence in order from its proceeds to repay to the 
Fuggers the money borrowed for his Mainz pallium. The truth seems 
to be that in addition to the usual payment of the serviHa at Rome a 
sum of 10,000 ducats was demanded by the high officials of the Camera, 
with the pope's connivance, for the unprecedented grant to Albert of 
the privilege of holding in plurality two archbishopiics and one bishop- 
ric, and that in order to raise money for this simoniacal bargain an 
indulgence was offered and rather reluctantly accepted. This indul- 
gence was given on the terms more favorable to the pope (one-half of 
the net receipts instead of the usual one-third) which had recently 
come to be the practice in the German indulgences managed by the 
Fuggers. Schulte makes it clear that the financial administration of 
this indulgence precluded peculation on the part of the commissioners 
and preachers, and that, as Paulus had already stated, history has 
given too prominent aud discreditable a part to Tetzel. But for a 
study of the interesting questions concerning the financial results of 
this and other indulgences of the period the figures are inadequate. 
Particularly to be regretted is the absence of precise information as to 
the cost of collection. To judge from the figures given in the one in- 
stance of the indulgence granted in behalf of the Dominican church at 
Augsburg (page i6o), it would appear that in other instances Schulte 
may have underrated this item. In any case he has shown that, what- 
ever may have been the profits at an earlier period, the indulgences of 
the second decade of the sixteenth century were yielding diminishing 
returns, to the disappointment of those who sought them. The indul- 
gence forced upon Albert of Brandenburg was a losing speculation, 
since at the most fevorable estimate he recovered less than half of the 
10,000 ducats paid in bribe-money at Rome. Not only did he out- 
rage the growing moral sense of his countrymen and irritate the jealous 
territorial powers, but he committed a serious financial blunder. The 
various aspects of this pivotal episode are treated fully and dispassion- 
ately by Schulte. Indeed, his whole book admirably bears out the 
promise of his preface, to seek the objectivity all historians desire, even 
though they know its perfect attainment to be impossible. 

Edwin F. Gay. 
Harvard University. 



